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INTPUBATU3ALINJA Y 3EMJbAMA Y TPAH3ULINJN

T'opnana MuaoBanosuh'

Pezume

Y pagy ce pazmaitipajy moittiueu u yumesu Hpusaiiuzayuje y 3eMmama y
wipanzuyuju. Ipusamiuzayuja ce Gocmailipa y cMucay meiioga 3a dociieiusarbe
paszeoja thpacuiHe fipuspege 3acHosane Ha Hpusailinoj ceojunu. Hako je
dpusaiiuzayuja oOuna y YeHimpy quckycuje OKo paHcopmayuje, HUcy
dociiucHytiiu 3agososwsasajyhu pezynitiaitiv. Ocum fiap ciiekillakyiaprux fpogaja,
YENasHOM CTpaAnyUMa, U yeolera ipaguux apoiuca Kojuma ce pegyauuie ipoyec
dpusaiiuzayuje, cipogegena je camo W36. maia dpusailiuzayuja, Hajueuihe
becilnaiina, paciogena axyuja y jegroj uau gpyoj ¢ghopmu. 3a ciiposoherve
dpoyeca dpusaiiuzayuje dottipedno je ga ce Kpeupajy ogosapajyhe
uHcThiuitiyyuje, gpacague azeryuje u ci. Ilpoonem je senuxu u donan 6ygyhu ga
fWanupa uHitiepece 6elUKOZ Opoja myqu y 3emmama y HPAH3UYUU duju je
Maitlepujannu  fdonodxcaj o03oumHo yepooswcer. Ciposoherse Tipusailiuzayuje y
YC08UMA Kag THpHCcULHe UHCIHUTIYYUje HUCY Kpeupane umu He QYHKYUOHUULY,
Kag yena Huje WpHCUUHa eKOHOMCKA Kamezopuja, a gesusHu Kypc Huje peandaH,
Jje neuzsogmuso. Huje neoiixogno ga ce iipexo Hohu, y eaxyymy, upusaitiusyje
YenoKyiHa gpaicasHa umosuna. Jegnociagna dpomena THUTHYAApA C8OJuHe He
Mopa ga uma Ho3uuean egexat.

Kwyune peuu: tpusaimiuzayuja, wipansuyuja, ucitiouna Espoiia.

YBoa

VY paay ce mpuBaTH3alMja mocMaTpa y CMUCIY METO/a 3a MOCIEIIHBAE
pa3Boja TpXKHINHE MPHUBPEAC 3aCHOBAHE HA TPUBATHO] CBOJUHU. MHOTHU
ucrpaxuBaun (Blommestein i Marrese, Zecchini, 1991; Boun i Michalet
1991) cmarpajy ga ce moj NpUBaTH3ALMjOM Yy 3eMibaMa y TpPaH3UIIUjU
Mo/ipa3yMeBa HEMOBPATHU TMpelia3 CBOjUHE Koja je a0 Tajaa Ouma y
BJIACHUIITBY [APKABHMX WM Mapajp)KaBHUX WMHCTUTYIHMja, a KacHUje
HEBJAJVHMX areHija, y IPHUBATHO BJIACHUINTBO. Taj TpaHcdep CBOjUHE
roApa3yMeBa, IO NpaBUily, MPEHOC CBUX IpaBa, yKibyuyjyhu u otyheme
cBojuHe (TIpomaajy, OeCTpyKIHjy, HacnehuBame, c1000mMHY pacroaeny MmpeKo

! ExoHoMmcku (pakynter Kparyjesair.
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meMe Baydepa u Ap.). YecTo MPUCYTHO u3jeAHAYABAILE ITOJUTHUKE
MpUBaTHU3alIHje ca IPOJIajoM CBOJUHE HHje OIIpaBIaHO.

Edexar npuBatmsammje 3aBUcH oA MOTyhHOCTM HOBHX BIIACHHMKA Ja
CTUMYJIMIIY MEHAIIMEHT Jla MaKCUMHU3Mpa Npo(UT. JeTHOCTABHO MEHamhe
TUTYJIapa CBOjHUHE HEe MOpa Ja uMa mno3uTuBaH edekat. JIunuja usmely mane
W T3B. BENMKEe NpHUBATHU3allMje HUje yBeK cacBuM jacHa. [lom Bemnkowm
MIpUBATU3AIIMjOM C€ Hajuerrhe MHCITU Ha TPOAAjy NEOHUIA WU OecriaTHY
pacrnozeny akuuja (3amocieHuMa WM CTAHOBHUILTBY) BEMMKUX Ipenyseha y
IpXKaBHO] CBOJUHM KOja Cy OpraHM30BaHa Kao KOHTJIOMEpaTH H HMajy
Hajuernthe MOHOITIOJICKY TO3UIIN]y HA TPXKHIITY.

I{u/beBu npuBaTH3anuje

OCHOBHU LIMJLEBU MpHUBaTH3alMje cy nosehame edpukacHocTu npenyseha u
CTBapame YCIOBa 3a MPWIUB CBEXEr KalmuTalna y Wby (QUHAHCHPAba
nocrojehier HUBOA MPOU3BOh¢ U HOBUX Pa3BOjHUX ITpojekaTa. Tume Ou Omim
CTBOPEHM CKOHOMCKH YCIIOBU 3a JYTOPOYHO MOOOJBIIAkEe HM3BO3ZHUX
nepHOpMAaHCH M pacTa MPOU3BOJILE HA OJIPYKUBUM OCHOBAMA.

wweBu npuBaTu3sanuje y Jyrocnasuju cy aa ce omoryhu:
® [IpUIMB KamuTaja y npenyseha Koja uMajy eKOHOMCKY MEPCIEKTHBY;

Jla ce peBUTaIN3yje 3HaTaH Opoj mpeny3eha;
® 7a ce yOp3a yHOIIEHE TPXKUIITHO OPHjEHTHCAHE TOCIOBHE CTpATeruje y
PEKOHCTPYHCaHY IIPUBPEAHY CTPYKTYPY.

Ha taj Haunn Ou nmpuBaTH3anuja 6mia y GyHKIUjU GopMHUparma BUCOKHX U
ONPXHUBUX CTOIIA EKOHOMCKOT pacTa W WHTerpanmje y MehyHapoaHe
TProOBUHCKE U (DUHAHCHU]CKE TOKOBE.

MeToau npuBaTuszanuje

Crpartermja Op3e mpuBaTHU3AIlMje 3a KOjy Cy C€ 3allaraii paadKaaTHu
exonomuct, nonyT [ledppu Caxca (Jeffrey Sachs) u Janoma Kophaja, npeko
BpJIO HHUCKUX MPOJAjHUX II€HA JAaBHOT KamuTala, AOBOJU JIO BEIUKOT
TpaHcdepa Koju HUje ONPABIAaH HU Y EKOHOMCKOM HH y COIMjATTHOM TMOTJICY.
bp3a mpuBatm3ammja je Tpebaso ma MaKCHUMaJIHO CKpPAaTH TPAH3UIIMOHHU
Mepuoa y KOjeM Jonasd a0 Maja APYIITBEHOT IPOM3BOAA U 0 jAKHX
colyjaHuX TeH3uja. [Ipu ToMe ce pauyHalo Ha 3HAYajaH MPUIHB CTPAHOT
KamuTajga, IomyT MapiuajoBor IUIaHa, INTO OM YTULAIO Ha CMamberhe
COLIMjaJIHUX TEeH3HWja y MEPUOAY TPAaH3UILMOHE pelecHje, IITO HUje OCTBAPEHO
(M. huposuh, 1998).

JenuHu HauMH Aa ce, y yCIOBMMa Kajua je KymoBHa Moh mgomalier
CTAHOBHHUIITBA HA HUCKOM HHMBOY, AP)KaBHA WMOBHHA He TIpoja y Oecrieme
WM OHMMA KOJU Cy OCTBAPHWIIU CIIEKTaKyJapHe MpoduTe y CleKyJIaTHBHUM
AKTHUBHOCTHMA, MPHUCBajalby MOHOIOJICKOT MpoGHUTa M PEHTE OJf KBOTA U
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KOHTHUIEHATA, je Ja ce Mmoaenu OecriaTHo. Juctpubyiiija BIaCHUUKUX IIpaBa,
OWIo Ha CBe 3amociieHe Mo mpenay3elinMa Wid Ha CBe MyHOJIETHe rpaljaHe
3eMJbe, 00e36el)yje Behn creneH MoOMMTUYKE MOAPIIKE TPUBATU3AIIN]H, aJIA CY
TJIaBHU HEAOCTAlIM Y TOME HITO HE CTBApA CBEXU KallUTAJl U HC OCUT'ypaBa
MpoleC CTPYKTYpaJIHMX TIpwiarohjaBama, IITO CYy OCHOBHH IIMJBEBH
MIpUBaTHU3AIIH]C.

IMomro nomahe OaHke HUCY y CTamy Ja Yy JOIJIEAHOM BPEMEHY UCILIATE
cTapy JAEBH3HY INTEArbY, ITOCTOjU MOTYhHOCT Ja ce Kao jelmHa O OIIHja
KOPHUCTH KOHBEp3Uja CTape JEBU3HE INTEIbe Y AKIIMOHAPCKH KalUTall OaHKe
(kom xoje je Ta mTemma BoleHa) wWiHM mpemay3eha Koja Cy HA OCHOBY THUX
cpeacTaBa 1o0uita GaHKapcKe KpeauTe.

CinuyHa TpaHcakigja je Moryha y CMHCIy KOHBEp3Hje Aeja KPEeIUTHHX
obaBe3a momahux OaHaka Ipema CTpaHUM OaHKaMma, ¢ TUM 1a OW cTpaHe
OaHKe mpojajic Ha CEKYHIAPHOM TPXKHUIITY JIeO Hepealn30BaHUX KpeauTa y3
nuckoHT. Kyrnuy Ou Ouim yriiaBHOM MyJITUHALIMOHAJHE KOMIIaHUje Koje Ou
nobue MoryhiHOCT Ja Kpo3 ojapelieHy mpolienypy mpeTBope OoBa CpelcTBa y
AKIIMOHAPCKU KamuTal Kona oHux pgomahux mpemyseha 3a koja cy
3aMHTepecoBaHa. Ha Taj HauuH 6u Omite cMameHe KpeauTHe obaBe3e qoMahnx
OaHaka mpemMa CTpaHUM O0aHKaMa U CMarbheHA KPEAMTHA MOTPAXKUBAKA MpeMa
nmomahum mpenysehnma. Kox pomahmx mpemyseha Oum Owie cMmameHe
KpeauTHe obaBe3e nmpema nomahuMm OGaHKama M UCTOBPEMEHO MmoBehaH M3HOC
AKIIMOHAPCKOT KamuTajga KOju OW MpUIagao cTpaHuM uHBectuTopuma (M.
huposuh, 1996).

Ha 6u ce mocTurao HEOMXOJaH KOHCEH3YC U yOp3a0 MpOIleC MpUBATH3AIIN]E
y yCII0BUMA Kpajihe OrpaHuueHe KynoBHe Mohu joMahier craHOBHMINTBA, U 1
6u ce, mopem ocraior, uszberiga pacmpojaja y Oeclierhe APYIITBEHOT
KaIuTajia, HeOMXO/IHA je KOMOMHAIja Mojieia TIpoIaje U Mojeia OecriaTHe
pacnojene BpeJHOCHUX OOHOBa. YHYTpAIllbW U CIHOJbHM YT ApXkKaBa Tpeda
mTO Tpe Ja BpaTH IyTeM MNpUBATHU3alMje Jeia mocrtojelier apKaBHOT
KaliTajia ¥ TO HAjIPOCHEPUTETHUjUX Mpemy3eha: Hajupe W KOJNHMKO je& TO
Moryhe KOHBep3MjoM Jyra y JeoHulle (OMBIIMM BJIACHUIMMA, JICBU3HUM
TeaUIIaMa U MOBEPHOIMMA), YKOJIMKO TO OHU Xohe, MOTOM IpojaajoM, a
mocjie Tora TOCTYymHUM obemTehermeM U3 JAuBHACHAW. becruiaTHoOM
pacronenoM BpeaHOCTH OOHOBa O ce CBM INMyHOJETHH rpahaHu craBuId y
UCTU TI0JIOKA] Yy TMOIJeAy YKYNHMX HM3HOCA JCOHUIA Y 3aBHCHOCTH O]
Moje/IMHAYHE JYXKHHE PAJHOT CTa¥a M KBATU(PHKAIIMOHOT HHBOA, Kao
(dakTOpa KOjU Cy IONPHUHENH CTBapamy YKYHMHOT APXXKABHOT KalHTala.
VYnarame Mpeko MHBECTUIIMOHUX (POH0BA OW y cUTyaluju Kaaa cy rpahanu
HEBUYHU U HeynmyheHH y MOCIOBame XapTHjaMa Ol BPEAHOCTH, YHEIO MHP,
YMAaBUIIO PU3HK Y TIOHOUIECHY OUTyKa U Cy3HII0O MOTYNHOCTH MaHMITyJIaIfje U
3noynotpebe 6onoBa (b. lomkuh, 1998).

Meron uHcajaepcKe IpUBaTU3AIlje UMa HU3 HETaTUBHUX KapaKTEPUCTUKA!
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® KOH3epBHpa CTapy YIOpPaBbauky CTPYKTypy W CTApO  IOCIOBHO
[TOHAIIAE,;

® foia3u 10 cykoba m3Mel)y MHTepHHX U CIIOJPHUX BIIACHUKA, MPU UEMY
CIIOJbHU  BJIACHUIIM HEPAIO I/IHBCCTI/Ipajy Yy TakKO MNpUBATHU30BaHA
npeny3eha;

® UPEKTOPH U ApiKaBHA OMPOKpATHja CY Y MPUIIHMIIM Ja IIOCPEACTBOM OBOT
MOJIENTA OCTBAPE BEJMKE JOOUTH M UMOBUHCKY KOPHCT;

® jaB/ba ce KOH(IUKT IUJbEBA, TOCEOHO KO pacho/ielnie IiaTe U JUBUICHIC
(Bb. Ueposuh, 2000).

Vmopkoc MHOTMM  KPUTHYKHM  OICepBanyjama, IMpOIEC HHTEpHE
MpUBaTHU3alMje Ce MMOKA3a0 Kao HAJBUTAJIHHUJU MOJEN IPETXOAHE ACLICHH]C.
JeoHHMYapCcTBO 3alOCIEHHUX Ce II0Ka3ajo [OIOBOJ/bHO PE3MCTEHTHUM Ha
JIPKaBHO MEIIAbe M CTBOPUIIO OCHOBY 3a TPIKUIIHY IIPUBATU3AIH]Y.

Heka cTpana uckycrsa

VY 1eHTpasiHOj ¥ KcTOUHO] EBpomnu Biaje cy yuyHMHHIIE MOKYIIA] Aa OXKUBE
MPUBpPENY KPO3 MPUBATH3ALN]Yy U KOMEPLHjATU3aIH]y ApKaBHE OMpOKpaTHje.
JacHo je ma mpuBaTH3alMja HE MOXE J1a ce crpoBeze Op30. Benuka apxkaBHa
npeny3eha cy ocraia y cacraBy jaBHOI CEKTOpa Yy TOTOBO CBHM 3eMJbaMa y
TPaH3UIIH]H.

IIponaja je HajBaXXHMjU BHJ CBOJUHCKE TpaHcopManuje Ap>KaBHE
uMoBHuHe. Y Mabhapckoj je haBopu3zoBaHa Mpozaja, A0K je Bay4epCKH CUCTEM
MPUMEHEH Yy HEKOJMKO 3eMaba. Y Pycuju Bayuepcku MoJienl HHje MOKa3ao
3a70BOJbaBajyhe pesynrare, a C€M TOTa je AOINIO U JO BEIUKOT COIHjaTHOT
pacinojaBama. KoHIeNnT BayuepcKor Mojena je M3UrpaH, jep Cy MeHalepu
PYCKUX MPUBATU30BAHUX Mpeay3eha crexiu y mpoceky 65% akiuja y cBOjuM
¢dbupmama, mTo je moBe3aHo ca HHPOpPMAIMOHOM acuMeTpujoM. MHBecTUTOpU
HUCY UMaJId HH JIOBOJbHO MH(OpMAaIIMja HU JJOBOJBHO MPABHE CUTYPHOCTH Ja
Ou yJiarajiy y akiyje npuBaTu30BaHUuX (GUpMHU.

Pycku crpyumalny HaBOJAE pa3IMYWTE pas3liore 3alliTo je pycKa Biajaa
OTIoYella TIpoIleC MpUBaTHU3aAlMje ApPKaBHUX Mpemyseha: o motpebe ma ce
OTpaHMYU BJIACT OMPOKpaTHje 10 CTBApama HAPOJHOI KaluTalnu3Ma, aju je
OCHOBHM IIWJb U OBIle Ouo moBehame epukracHOCTH mpenyseha U cMameme
nputnucka Ha apxasHu Oyuer (M. Ilepesamos, WM. Tmmamm, B. JloGponei,
1999).

Y Pycwuju ce u3nsajajy cienehe erarme nmpuBaTusaluje:

CIOHTAHM mporiec mpuBaTusamyje (1987-1991);

® MacoHa nmpuBatuzanyja (1992—-1994);
MMOCTIIPUBATHU3allMOHA IIpepaciiofesia CBOjUHE (KOHIIEHTpalldja akiyja
NMpuUBaTU30BaHMX Iipeay3eha, partoBm onmrapxuja 1997, mpemas on
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JIUBJbUX Ka JIETAJTHUM IMPOIEIypaTHUM TEXHOJIOTHjaMa KOPIOpaTUBHE
KOHTpPOJIE aKIIMOHAPCKOT KanmuTaia y nepuoay 1996—-1999);

® on ¢uHaHCHjcKe Kpu3e 17. aBrycra 1998. rogmHe CyIITHHCKY je U3MEHhEeHA
E€KOHOMCKa cuTyanuja y Pycuju — mpakTuuHO je mouena HoBa (asza
npepacrnojere npasa cBojune (A. Paniirun, 1999).

VYcenex nmpuBatusanyje y Pycuju u Jyrocnasuju he, mopen ocramor, Outu
MOBE3aH Ca yCaBpIIABAbeM MEXaHM3Ma 3allITHTe WHBECTHTOPAa M CHUCTEMa
MOIITOBAKA 3aKOHA.

Ha noyetky mpoiieca TpaH3UIIMje MOJIEN BayuepcKe MPUBATH3AIIM]E je IMAO
TTOJIPIIIKY BEJIUKOT Opoja CTpyYmaKa y TOTOBO CBUM 3eMJbaMa y TPaH3UIIU]H.
Bayuepuzayuja Huje ciyujaa camMoO Kao METOJ INpuBatusaiuje, Beh je Ouma
HHCTPYMEHT MOJUTHKe Yy nocrcouujamuctuukoM nepuony (D. Ellerman,
1999). Enepman Takohe mokpehe jemHo HMHTEpPECAaHTHO MHTame: Oa JIUM OH
3amaJHd MEHAIIepH, I0JI YCIOBOM [la CTpaHIM OTKyIE pycKa ap)KaBHA
npeny3eha, Ouaum cnocoOHM Aa yNpaBibajy y EKCIEHTPUYHHM YCIIOBUMa
supitiyanme apugpege Ha Jusmem ucimoxky?

Y Yemkoj je BaydepckH MOAEN MpUBAaTH3allMje MOKa3ao JocTa 1obpe
pesynrarte, Ha MOYETKY. 3a pa3iMKy OJ PYCKe BIACHWYKE TpaHchopmaluje, y
Yemikoj cy WHCajIepu 3aBpLIIM ca Marbe o1l 10% akiuja y TUIIMYHO] YelIKOj
¢upmu. MuBectimonrn GOHIOBH KAaO0 MHCTUTYLIMOHAIHU HHBECTUTOPHU CY
IIOCTaIM KOHTPOJIHU BJIACHUIIM aKIMja y MPUBATH30BaHUM (pupMaMa, Tako Jia
HUje JOILIO A0 AUCIEp3Uje BIACHUINTBA, alld MCTO TaKO HHUje OCTBAPEH HU
OCHOBHH IIWJb: MPECTPYKTYPUPAE YEIIKE €KOHOMM]je, HHUje YCIOCTaBJbeHA
MoKeJbHA BJIACHWYKA CTPYKTypa, HUTH je HoTBpheHo ma he momen na
rapaHTyje UpeBep3uOMITHOCT ITpolieca IpUBaTU3aIIMje.

IMoky1aju HHUIMPAaKka MPUBATU3AIIN]E TIPOIAjOM JeI0Ba HHPPACTPYKTYype
HUCY JJAJIH y CBETY OUEKHBAaHE pe3ysTaTe.

IMrurmun (Stiglitz, 1998, 1999) naje npumat pa3Bojy KOHKYpeHIHje (Kao u
JelleHTpaau3alliji BEIUKHUX Ipeay3eha) Kpo3 koje IpuBaTh3alldja I0CTaje
obuyaH TpaHchep IMOBUHE O] jelHEe IO Apyre HeehukacHe ynoTpede amu ca
Pa30pHUM COLIMjATHUM TOCIIENIIAMA.

VYuyemwe Ha rpemikamMa — jyrocJI0BeHCKO HCKYCTBO

ITpuBaTuzamuja usBpiieHa y Jyrociaasuju mo Cape3HoM 3akoHy m3 1991.
roauHe je 6e3Malio aHyinupana ypenoom Bianae CpOuje U Ha H0Oj 3aCHOBAHOM
[MpaBunHKUKYy O peBajOpU3alUji AKIUjCKOT KamuTajia u3 aBrycra 1994.
romune. [lo oxppenbama Bakeher caBe3HOT M PEMyONMYKOr 3aKOHA
NMpUBaTH30BaHO je 86% [OpymTBEHOT KamWTala, a HHTEPBEHINjOM
penyoiiMuKe areHiuje yueniie npiuBaTHOT KaIluTaja je cBeieHo Ha 2,9%.

OKOJTHOCT J1a Cy y 3eMJbH IIPUMEHEHE TPaH3UIIMOHe pedhopMe Ha JOCIeaH
HauWH 4 Jia je Tpollec NpUBaTH3alMje y3€0 Maxa, MOApa3yMeBa CHaXKaH
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MOJCTHIIA] 32 MPWIMB CTPAHOT KamuTaja, IITO ce KOJA HAC HHUje JAOTOIUIIO.
3akaiimbeba y MpoIeCy TPAaH3WIMje YTUYY HA CMAambemhe MOTEHIMjaTHUX
puxoma of mpojaje. Y ycloBHMa eKOHOMCKe OJlokase, paTta W wHbIaiuje,
Mpollec NMpuBaTH3alKje y JyrociaBuju je TeKao Cropo, a npuberaBajio ce u
PETPOAKTHBHUM pelllekhUMa. 3aKOHOJABAlLl Ce ONPEeeHo 32 He00ABE3HOCT U
HEOPOYHOCT TMpolleca MpUBATU3ALMjEe U 33 JUPEKTHO AaKIMOHAPCTBO
KOMOMHOBAHO Ca CTHIIAIbeM akKliuja IMOJd IMOBJAITheHuM ycioBuMma. Y
OBAaKBUM OKOJIHOCTMMA je JIOTMYHO Jia TIpUBaTU3alija HUje MOIJa Ja yTude
Ha pa3Boj PUHAHCH]CKOT TPKUIITA U J1a IPUBYYE CTPAHE UHBECTUTOPE.

JIureparypa

1. J. M. van Brabant (1998), The political economy of transition,
Routledge, London;

2. b. lllomkwuh (1998), Bnacauuka TpaHcgopmalmja ¥ NpuBaTH3alyja,
TpaH3unyja MOCTCOLMjaANUCTUUKUX NPUBpPeAa: NMpoOiIeMu, UCKYCTBa,
nepcnekTuBe, LlpHOropcka akajgemMuja Hayka M YMjeTHOCTH,
IMopropuna;

3. M. huposuh (1998), Huiaeme OKO BIacHMYKE TpaHchopManuje,
Tpan3unuja mocTcouujaTucTUUKUX MpUBpefa: MpoOIeMH, MCKYCTBa,
nepcnekTuBe, llpHoropcka akajemyja Hayka H  YMjE€THOCTH,
IMopropuna;

4. B. Ueposuh (2000), IlpuBpene y TpaH3UIMjUA: [I€CETOTOUIIEHE
UCKYCTBO IpuBatu3aunyje, Bnacanuka tpanchopmanuja npenyseha u
0aHaKa; jyrocioBeHCKa W MebyHapojgHa WMCKyCTBa W TEPCIEKTHBE,
HIEJ, beorpap;

5. M. Bacwsesuh (2000) ITpuBaTtu3zanuja — IMUBEBU U JyTamka ca MOCCOHUM
OCBPTOM Ha 3aKoHCKa pemema y CpOuju, Biaacamuka Tpanchopmarmja
npeny3eha u OaHaka; jyrocinoBeHCKa M MeljyHapoaHa HMCKyCTBA H
nepcriektuBe, HJIEJ, beorpan;

6. I Emmepman (1999), BaydepHaja mpuBaTH3alMja KaK WHCTPYMEHT
XO0JIOTHO] BOjHY, Borpocy Exonomuku, Ho §;

7. A. Pamiirun (1999), IlpepacnpeneicHue mpaB COOCTBEHHOCTH B
roctnpuBaTuzannonnoj Poccuun, Bonpocy Exonomuku, Ho 6;

8. Jb. Maxkcumosuh (1999), Tpanchopmammja apymrBeHor mnpemy3eha:
cBojuHCKH acniekt, EkonoMcku daxynrter, Kparyjesair;

9. I, Major (1999) Privatization and Economic Performance in Central
and Eastern Europe, Edward Elgar;

10. M. Uvali¢ (1997) Privatization Surprises in Transition Economies,
Edward Elgar;

140



Acta Economica

11. Janos Kornai, The Road to a Free Economy - Ten Years After,
Transition, World Bank, William Davidson Institute, Vo.2, April
2000.

PRIVATIZATION IN TRANSITION ECONOMIES

Gordana Milovanovic

Summary

I examine the motives for and goals of privatization pursued in
transition economies. Following this, I sketch the various techniques of
divestment in some sense used up to now. Privatization has been used in
a broad sense of fostering the market economy based on private
property. Deep divestment cannot be accomplished overnight. And no
economy wants to divest all assets. The frequent identification off
privatization policy with asset sale is misreading. The effect of
privatization depends very much on the degree to which the new
shareholders can motivate management to maximize net asset values. A
simple exchange of title does not necessarily this effect. The dividing line
between small and large privatization is not set hard and fast. Big
privatization refers to sale or the free distribution of shares to part of the
state de facto property rights to the vast bulk of SOEs that tend to be
large, organized in conglomerates, and highly monopolistic. Although
privatization has been at the center of the discussions around
transformation, the progress made to date remains uneven. Except for a
few spectacular sales, mostly to foreigners, and putting in place more or
less rounded privatization laws most action has been in the form of petty
privatization and mass distribution of shares in one form or another.

Key words: privatisation, transition, East Europe.
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